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How the Big Four Ranked in the 2020 IPO Market 

In 2020, 218 IPOs raised $78.2 billion, with both the number of deals and their outsized average returns 

making it a historic year for IPO investors. While the COVID-19 pandemic sent global markets into a 

nosedive in March, the IPO window did not stay shut for long. Activity resumed at a rapid pace in the 

second half, dominated by healthcare and tech. The Big Four accounting firms appeared on 174 of the 

year’s 218 IPOs (80%), which raised 93% of proceeds. Each saw greater activity than the prior year. With 

every offering requiring audited financials, there were 218 auditing engagements (466 including SPACs) 

with 23 accounting firms. 

Ernst & Young appeared in the top spot again, auditing 53 IPOs which raised $20.1 billion, mainly large 

tech and healthcare deals. PricewaterhouseCoopers remained in second place, serving on 45 IPOs that 

raised the most proceeds at $26.1 billion. KPMG rose to third place, appearing on 39 deals that raised 

$15.8 billion. Deloitte fell to fourth place, auditing 37 IPOs that raised $11.0 billion. 

While excluded below, SPACs had another record-shattering year, with 248 blank check IPOs raising 

$75.5 billion. Withum and Marcum remained the most active SPAC auditors, serving on 138 and 93 

deals, respectively. They were joined by 10 others, including KPMG and PwC (see pages 6-8). SPAC 

auditors often transition post-merger, but that could change if the Big Four expand further into the space. 
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#1     
 

The most active auditor of the year, Ernst & Young worked on 53 IPOs that raised $20.1 billion, primarily 

serving the healthcare and technology sectors. Six of its clients raised $1 billion or more, including 

pharmaceutical royalty acquirer Royalty Pharma and online mortgage lender Rocket Companies. The firm 

also served on some of the year’s top performers, such as high-flying COVID-19 vaccine developer 

CureVac and digital insurer Lemonade. While not counted in our list, EY also appeared on high-profile 

direct listing Palantir. 

 

2019 Rank: #1 (49 IPOs, $11.7B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Cooley (20), Latham & Watkins (12), Davis Polk (11) 

Audited IPOs underwritten by: Goldman Sachs (21), Jefferies (20), BofA Securities (19) 

Top Industries: Healthcare (36), Technology (11), Financials (4) 

Top Geographies: California (12), Massachusetts (10), China (5) 
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PricewaterhouseCoopers took second place in 2020, auditing 45 IPOs that raised $26.1 billion, the most 

proceeds of the quarter. It also audited one SPAC. PwC served on eight of the year’s 20 billion-dollar 

IPOs, the most of any auditor, including the year’s largest IPO, Airbnb. It primarily audited healthcare 

and tech, though it also served on several large consumer deals. PwC was the top auditor for Chinese 

issuers, including the year’s five largest, among them fintech Lufax and EV makers Xpeng and Li Auto. 

 

2019 Rank: #2 (32 IPOs, $18.0B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (20), Latham & Watkins (18), Skadden (13) 

Audited IPOs underwritten by: Morgan Stanley (20), BofA Securities (18), Goldman Sachs (18) 

Top Industries: Healthcare (20), Technology (15), Consumer Discretionary (4) 

Top Geographies: China (13), California (11), Massachusetts (6) 
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KPMG saw the biggest year-over-year increase and rose to third place, auditing 39 IPOs that raised $15.8 

billion, plus seven SPACs. Its clients spanned nine industries, the most of any of the Big Four, and seven 

countries. Its top industry, healthcare, included health services providers, biotechs, and high-flying drug 

development platforms AbCellera, Berkeley Lights, and Schrödinger. KPMG served on eight tech IPOs, 

including meal delivery giant DoorDash, its largest deal, and Russian e-commerce platform Ozon. It also 

audited the year’s two largest LBOs, “Big 3” music label Warner Music and data firm Dun & Bradstreet. 

 

2019 Rank: #4 (21 IPOs, $3.8B)  

Headquarters: Amstelveen, Netherlands  

Website: www.kpmg.com 

Worked alongside law firms: Latham & Watkins (15), Cooley (13), Davis Polk (10) 

Audited IPOs underwritten by: Morgan Stanley (18), BofA Securities (17), Goldman Sachs (16) 

Top Industries: Healthcare (18), Technology (8), Consumer Discretionary (3) 

Top Geographies: California (14), Massachusetts (4), Texas (4) 
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The largest of the Big Four by revenue, Deloitte fell to fourth place, auditing 37 IPOs that raised $11.0 

billion. The firm primarily served on healthcare deals, which accounted for over half of its client base in 

2020, most of which were biotechs. It audited two billion-dollar IPOs, contract research organization PPD 

and waste management giant GFL Environmental. Deloitte also worked on five technology IPOs, the 

largest of which was high-performing enterprise AI software maker C3.ai. 

 

2019 Rank: #3 (30 IPOs, $10.3B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Cooley (14), Goodwin Procter (11), Latham & Watkins (10) 

Audited IPOs underwritten by: J.P. Morgan (17), BofA Securities (14), Morgan Stanley (13) 

Top Industries: Healthcare (20), Technology (5), Financials (4) 

Top Geographies: California (11), Massachusetts (7), Texas (3) 
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Auditor Rankings for the 2020 SPAC Market 
 

In 2020, blank check activity again reached new heights, with 248 SPACs raising $75.5 billion, and more 

waiting in the pipeline. The IPO alternative’s growing list of milestones included the largest SPAC ever, 

Bill Ackman’s $4 billion Pershing Square Tontine, and the first SPAC to issue only common shares, RA 

Capital’s Research Alliance Corp. I. SPAC specialists WithumSmith+Brown and Marcum audited 231 

of the year’s SPACs (93%) which raised 94% of annual blank check IPO proceeds. Outside of new 

offerings, 63 companies listed via SPAC merger in 2020. 

SPACs also began to attract the larger players: KPMG audited seven SPACs in 2020, including The Gores 

Group’s fourth, fifth, and sixth SPACs. Grant Thornton audited three insurance-focused SPACs, two of 

which were sponsored by Cohen & Company. Other SPAC auditors included PricewaterhouseCoopers 

(GS Acquisition II), Frank Rimerman (Ribbit LEAP), Plante Moran (FG New America Acquisition), 

Kost Forer Gabbay & Kasierer (ION Acquisition I), BPM LLP (GigCapital3), UHY (Ackrell SPAC 

Partners I), Prager Metis (Vistas Media Acquisition), and dbbmckennon (Petra Acquisition). 
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Due to the record-breaking SPAC activity, WithumSmith+Brown was the most active auditor of the 

2020 IPO market, auditing 138 SPACs that raised $41.6 billion. The SPAC specialist’s largest clients 

were both sponsored by Bill Foley: Foley Trasimene Acquisition I and II. It also worked on high-profile 

deals including Moneyball star Billy Beane’s RedBall Acquisition and Casper CEO Philip Krim’s 

Tailwind Acquisition. Four of the firm’s 2020 deals completed business combinations and 15 ended the 

year with pending combinations. 

 

2019 Rank: #2 (21 SPACs, $4.7B)  

Headquarters: Princeton, NJ  

Website: www.withum.com 

Worked alongside law firms: Maples (49), Kirkland & Ellis (43), Ellenoff Grossman (37) 

Audited IPOs underwritten by: Credit Suisse (24), Goldman Sachs (23), Citi (22) 

Top Industries: SPAC (138) 

Top Geographies: New York (44), California (36), Massachusetts (10) 
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Marcum audited 93 SPACs that raised $29.1 billion, most notably serving on four of the year’s five 

billion-dollar SPACs. Its largest client was Bill Ackman’s $4 billion Pershing Square Tontine, followed 

by Michael Klein’s $1.8 billion Churchill Capital Corp. IV. It audited several SPACs with notable backers, 

including Terrence Pegula’s East Resources Acquisition and Chamath Palihapitiya’s five latest blank 

checks. Four of Marcum’s 2020 deals completed business combinations, with 11 pending combinations. 

The firm or an affiliate also audited two traditional IPOs, micro-caps Zhongchao and AMMO Inc. 

 

2019 Rank: #1 (29 SPACs, $5.9B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Ellenoff Grossman (27), Maples (25), Kirkland & Ellis (20) 

Audited IPOs underwritten by: Citi (17), Credit Suisse (17), EarlyBirdCapital (10) 

Top Industries: SPAC (93), Consumer Discretionary (1), Technology (1) 

Top Geographies: New York (31), California (14), Florida (11) 
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